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摘  要  
中国证券市场经过二十多年的发展至今已经形成了基本能够满足各种类型
公司融资需求的多层次资本市场体系，对促进我国的现代企业制度的完善以及
推动国民经济的持续、健康和高速增长做出了不可磨灭的贡献。然而，不可否
认的是，迄今为止我国证券市场体系与成熟发达国家相比还存在一定的差距，
尤其是证券市场制度尚不健全、监管体系相对薄弱、法治化基础相对滞后，这
些制约着我国证券市场的健康稳定发展。 
首次发行市场是证券市场的一个重要组成部分，由于首发市场的信息不对
称程度较高，发行方会利用信息不对称的优势攫取中小投资者的利益，所以如
何保护中小投资者的利益就成为首发市场体制设计中的关键问题。然而，我国
上市公司的内部治理和外部治理机制都比较脆弱。在这种情况下，监管层试图
采用政府管制的方式约束发行方的行为，保护投资者的利益，以达到优化资源
配置的目的。那么管制政策的实施效果如何，是否会带来负面影响？这些是本
文研究的核心问题。现有文献对于发行管制的研究还处于较零散的，非系统的
阶段，本文将从发行管制政策的发行价格管制和募集资金管制两个管制形式对
现有文献进行拓展研究。 
本文主要的研究结论如下： 
首先，发行管制政策会显著影响公司的上市决策。研究表明发行价格管制
和募集资金管制会影响高成长性公司的上市意愿，在管制期内高成长性公司不
倾向于在内地 A股上市，更倾向于转向海外资本市场上市。 
其次，发行价格管制对于 IPO 阶段的盈余管理具有显著的影响。研究表明
发行价格管制将加剧 IPO 期间的盈余管理程度，且公司的成长性、大股东持股
比例以及公司的资金需求量会正向调节上述关系，但上述关系仅存在于民营企
业样本中。 
最后，发行管制会显著影响公司上市后的长期绩效。研究结果显示超募资
金和长期绩效呈倒 U型的关系，表明在发行过程中，过严的募集资金管制导致
的超募资金过少会对企业长期绩效产生负面影响。但取消募集资金管制导致的
超募资金过多引发公司的代理问题同样也会对企业长期绩效带来负面影响。 
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全文共分八章，各章的主要内容如下： 
第一章为导论。具体包括问题的背景和问题的提出，研究思路，研究的主
要内容以及创新点。 
第二章为制度背景介绍。分别介绍了自证券市场成立以来发行价格管制政
策的变化以及募资管制政策的变化。 
第三章为文献回顾。包括回顾我国发行管制文献的研究，公司上市决策影
响因素的相关文献，募集资金管制的相关文献以及 IPO 阶段盈余管理的相关文
献。 
第四章介绍了发行管制对公司上市决策的影响。首先，实证分析了在不同
管制时期公司上市情况是否不同；然后，分析了公司赴海外上市的决策是否受
到了国内发行价格管制的影响；接着，实证检验价格管制时期和非管制时期在
海外和国内上市公司的总资产利润率的差异；最后，研究募资管制是否导致公
司赴海外上市。 
第五章研究了发行价格管制对于公司 IPO 阶段盈余管理的影响。本章运用
前景理论检验了受到发行管制的公司盈余管理与未受管制公司盈余管理的差
异。 
第六章研究了募资管制与基于核准制的项目型融资制度的叠加作用对公司
上市之后长期绩效的影响。 
第七章为全文总结。包括研究的主要结论、政策启示以及研究的局限性。 
本文的创新点主要集中的以下几个方面： 
第一，本文拓展了发行管制领域的研究文献。现有的关于发行管制政策影
响效果的研究文献主要集中于发行价格管制对于新股发行定价效率的影响研
究，得出发行价格管制是引发我国 IPO 超高抑价原因的结论。但对其他方面的
影响研究甚少。在此基础上，本文更进一步地研究发现 IPO 超高抑价带来的高
融资成本会降低公司在 A 股上市的偏好并转而赴海外上市，而已经上市的高成
长性的公司为了能够达到降低自身利益的损失的目的从而从事更为激进的盈余
管理以提高发行价格。本文还发现过严和过宽的募集资金的管制对公司的长期
绩效都有负面作用。 
第二，本文拓展了 IPO 阶段的盈余管理的文献。之前的相关文献只揭示了
上市公司出于抬高发行价格的目的而在 IPO 阶段从事盈余管理。本文则从管制
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制度的角度研究我国的 IPO 盈余管理，发现我国的发行管制也是影响 IPO 盈余
管理的一个重要方面，拓展了研究视角。 
第三，本文对于超募资金的作用带来新的认识。已有的关于超募资金的研
究文献几乎一致地认定超募资金的属性是―坏‖的，公司会浪费超募资金从而给
投资者带来损失，而本文的研究发现持有一定量的超募资金也有 ―好‖的一面，
一味地完全消灭超募资金反而会给公司和投资者带来损失。 
 
关键词：发行价格管制;盈余管理;超募资金;上市决策;长期绩效 
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Abstract 
After more than 20 years’ development, Chinese stock market has become a 
multi- level capital market system which is able to meet financing requirements from 
all kinds of corporations. It has made indelible contribution to the improvement of 
China’s modern enterprise system and the sustainable, healthy and rapid growth 
Chinese economy. However, it is undeniable that there remains a certain gap between 
Chinese stock market and those in developed countries. In particular, the stock market 
system is not perfect, the regulatory system is relatively weak, and the rule of law is 
relatively backward, which restrict the healthy and stable development of China's 
securities market. 
    The Initial Public Offering market is an important part of stock market. Because the 
existence of high- level information asymmetry in IPO market, the offering party may 
take advantage of its information advantage to appropriate interests of minority 
investors. Thus, how to protect the interests of minority investors becomes a critical 
question in the design of IPO system. However, both the internal and external 
governance in China’s listed companies are relatively weak. In this situation, the 
regulators attempt to restrain the offering party’s behavior by adopting many 
regulations so as to protect investors’ interests and optimize resource allocation. Then, 
what are the effects of the implementation of these regulations, will they bring any 
negative influence? These are the main questions of this study. The extant literature 
about regulation on offering is not systematic and relatively scattered. This paper aims 
to extend the existing research from the two sub- levels of regulations on issuing price 
and fund raising. 
This thesis has reached the following conclusions. 
Firstly, regulations on offering have a significant effect on firms’ decisions about 
going public. It shows that regulations on pricing and fund raising may influence high 
growth companies’ intention of going public domestically. During regulation periods, 
high growth companies have stronger intention to list abroad rather than list in 
domestic market. 
Secondly, regulations on issuing price strongly affects firms’ earnings 
management in IPO stage. The study indicates regulations on pricing may increase the 
degree of earnings management in firms’ IPO stage. Moreover, firms’ growth , large 
shareholders’ holding ratio and capital demand will have a positive moderating effect 
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on the above relationship. However, the relationship is found to exist only in the 
sample of Non-SOE firms. 
Finally, regulations on offering will influence firms’ long-term performance after 
IPO. The research demonstrates that there is an inverse U curve relationship between 
excess proceeds and long-term performance. in the process of going public, 
regulations on fund raising which bring about little excess proceeds will do harm to 
firms’ long-term  performance. However, non-regulations on fund raising which bring 
about much excess proceeds may cause agency problems and also hurt firms’ long-
term performance. 
This thesis consists of eight chapters. The main content of each chapter is as 
follows: 
Chapter one is an introduction to the background of this research, research 
questions, research ideas, main content of this study and contributions it makes to the 
related literature. 
Chapter two introduces the background of related institutions. It describes 
changes of regulations on both issuing price and fund raising since the establishment 
of securities market separately.  
Chapter three is literature review. It consists of four parts, specifically including 
literature review of regulations on issuing price, factors influencing firms’ decision on 
going public, regulations on fund raising and earnings management in the stage of 
IPO. 
Chapter four examines the effect of issuing related regulations on firms’ listing 
related decisions. It first studies whether firms adopt different strategies of going 
public during different periods of regulation and analyzes whether firms’ decision of 
listing abroad is influenced by regulations on issuing price in domestic market. Then, 
it empirically tests the differences in asset profit ratios of companies listed in both 
domestic and overseas markets during both periods of regulation and non-regulation. 
Finally, it examines whether regulation on fund raising will lead to companies’ listing 
abroad. 
Chapter five studies the effect of regulation on issuing price on earnings 
management in companies’ IPO stage. It employs prospect theory to test differences 
in earnings management between companies under regulation and out of regulation. 
Chapter six analyzes the combinative effect of regulations on fund raising and  
project-oriented financing institution on firms’ long-term performance after IPO. 
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Chapter seven summarizes this thesis, containing three parts. It includes main 
conclusions, related political implications and limitations of this research. 
The main contributions of this thesis may include the following aspects. 
First of all, it extends literature related to regulations on issuing in securities market. 
The extant related literature about the effects of regulation policies on issuing mainly 
focus on the effect of regulations on issuing price on the pricing efficiency of initial 
offering. These studies hold that regulations on issuing price are the main reason to 
explain the phenomenon of high IPO underpricing in China. But there are few 
research discussing other fields. Based on these studies, this thesis further examines 
high financing cost caused by high IPO underpricing may reduce the likelihood of 
companies’ listing in domestic market and increase that of list abroad. For high 
growth listed companies, they tend to behave more aggressively in earnings 
management to raise offering price and reduce their own loss of interests. Moreover, 
both too strict and too loose regulations on fund raising may have negative effect on 
firms’ long-term performance.  
Secondly, this thesis extends literature related to earnings management in IPO 
stage. The previous literature discloses that companies conduct earnings management 
to raise offering prices. This study, however, analyzes earnings management in IPO 
stage in China from the perspective of regulation system and finds that regulations on 
issuing can also influence earnings management in IPO stage. 
Thirdly, this thesis brings new aspect to understand the function of excess 
proceeds. Almost all of the previous studies hold that excess proceeds are ―bad‖ in 
nature, and firms tend to waste excess proceeds and bring loss to investors’ interests. 
However, the research of this thesis show that to a certain degree excess proceeds are  
―good‖. To eliminate all the excess proceeds may do harm to the performance of listed 
companies and investors’ interests. 
 
Key words: regulations on issuing price, earnings management, excess proceeds, 
going public decision, long-term performance 
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第一章    导论  
第一节  研究背景和问题提出  
自从上个世纪九十年代初上海交易所与深圳交易所成立以来，我国的证券
市场经历了二十多年的发展，现如今已经形成主板，中小板，创业板，新三板
齐头并进的能够满足各种类型企业融资需求的多层次资本市场体系。截止 2016
年 2月底，AB股总市值已达 23万亿元人民币，占上年 GDP 总量的 34%。在 A
股上市的企业数量已经突破 2500 家，境内股民数量逼近 8000 万关口。二十多
年来，我国资本市场为企业筹措了大量的项目建设和生产经营所需资金，促进
了企业法人治理机制的建立和经营方式的转变。一大批中小企业通过改制上
市，为我国现代企业制度改革起到了先导和示范作用。资本市场对我国的国企
改革以及市场经济的发展起到了重要的支撑作用。 
然而，在看到股市发展成绩的同时，我们也必须承认我国的资本市场的成
熟度和规范度与发达国家相比还存在着较大差距，这势必影响着资本市场资源
配置功能的发挥。相比于二级市场，一级首次发行市场中存在的问题更多也更
加复杂。原因来自于两个方面：第一是我国资本市场发展尚未完善，投资者尚
不成熟；第二是新股发行市场中的信息不对称程度相对较高 (Pagano et 
al.,1998)。在这种条件下，大股东利用新股发行的机会掏空中小股东的事例层出
不穷，例如编造投资项目恶意圈钱，将募集所得资金肆意挥霍；上市前进行财
务包装美化业绩，造成上市之后的业绩变脸；上市之后随意改变当初向投资者
承诺的募资投向；为了能够获得上市资格利用和发审委的关联进行潜规则交易
等。 
为什么我国上市公司的治理机制没有能够发挥应有的保护投资者的作用
呢？原因在于相比于成熟发达国家，我国上市公司治理机制尚未成熟。从内部
治理机制上看，我国上市公司监事会并没有起到很好的治理效果 (袁萍等，
2006)；而独立董事是真的起到了监督作用还是沦为―花瓶‖现在也没有一致的结
论，最新研究表明我国独立董事的监督作用甚至不如非控股股东董事(祝继高
等 ,2015)；此外我国债权人也没有能够发挥出监督治理的作用 (Jiang and 
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Kim,2015)。从外部治理机制的角度上看，我国是大陆法系的国家，法律机制尚
未健全，法律的执行力不足，于是法律治理机制相对薄弱(Chen et al.,2009)；此
外我国公司股权集中度较高，机构投资者持股比例很小并且持股期限较短，因
此客观上机构投资者也难以承担监督的重任(Jiang and Kim,2015)。 
古典经济学认为，市场这只―看不见的手‖会自发地调节引导公众福利最大
化，政府只需扮演―守夜人‖的角色。然而历史经验表明市场并不是那么完美和
无懈可击，在很多时期丧失了有效配置资源的基本功能，―市场失灵‖的情形屡
屡出现。于是管制经济学中的管制公共利益理论认为在政府应该践行―帮助之
手‖的责任，采取管制措施规范市场运行，弥补自由市场经济的短板。  
证券市场是各国政府管制的一个重要的领域。各国政府为了保证证券市场
能够出色地发挥其功效往往采取政府管制的手段来弥补法治的不足(La Porta et 
al.,1998)。即便是对于美国这样的高度成熟的资本市场来说政府管制也是必不可
少的手段。尤其是 2001 年―安然‖事件的爆发暴露了上市企业的公司治理缺陷，
这迫使美国政府出台著名的《萨班斯法案》加大对上市公司的行政管制力度。
在我国 IPO 市场中，自证券市场成立伊始证监会就采用多种手段长期管制公司
的上市过程，试图弥补公司治理不足以及市场不规范的缺陷。管制的形式具体
来说包括发行管制、交易管制和信息披露管制这三个方面。图 1-1 为 IPO 市场
的政府管制内容。 
 
 
图 1-1 IPO 政府管制 
 
然而不可否认的是，由于政府行为具有自身的局限性以及其它客观因素的
制约会使其在干预的过程中产生新的缺陷，从而无法使资源配置效率达到最
优，这就会出现―政府失灵‖的情形。于是对于管制可能引发的负面效应是管制
经济学中关注的重点问题。例如大量文献研究发现《萨班斯法案》提高了上市
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